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WKH PDWHULDO /L HW DO  FRQVLGHUHG FRXSOHG GDPDJH PRGHOV EDVHG RQ FRQWLQXRXV GDPDJH PHFKDQLFV DQG
UHSRUWHG WKDW WKH DFFXUDF\ RI SUHGLFWLQJ GXFWLOH IUDFWXUH GHSHQGV RQ WKH IDFWRUV UHVSRQVLEOH IRU YRLGV JURZWK DQG
FRDOHVFHQFH VKHDU EDQG IRUPDWLRQ DQG PL[HG IUDFWXUH 2YHU WKH GHFDGHV WKH IUDFWXUH FULWHULRQ EDVHG RQ HODVWLF VWUDLQ HQHUJ\ SURSRVHG E\
/HPDLWUH  *XUVRQV  IUDFWXUHFULWHULRQRQ SRURXVSODVWLFLW\ DQGFULWHULRQEDVHGRQ FRDOHVFHQFHRIPLFURYRLGV ZHUHGHYHORSHGE\
7YHUJDDUG WRSUHGLFWWKHGXFWLOHIUDFWXUH7KHLULQYHVWLJDWLRQVUHYHDOHGWKDW WKHDFFXUDF\RIGDPDJHPRGHOGHSHQGVRQWKHDFFXUDF\RI
H[DPLQLQJPLFUROHYHOFUDFNVDQGDOVRRQWKHLQIOXHQFHRIVWUHVVWULD[LDOLW\ ,QRUGHUWRPDNHD GHFLVLRQUHJDUGLQJWKHDFFXUDF\RIFRXSOHGDQG
XQFRXSOHGGDPDJHPRGHOV =KHQJ HW DO  PDGH H[SHULPHQWDO DQG ILQLWH HOHPHQW LQYHVWLJDWLRQV2Q FRQGXFWLQJ WHQVLOH DQG FRPSUHVVLRQ
WHVWVWKH\FRQFOXGHGWKDWWKHFRXSOHGGDPDJHPRGHOVDUHPRUHDFFXUDWHWKDQWKHXQFRXSOHGGDPDJHPRGHOV
7KHLQYHVWLJDWLRQRIKRRSVWUHVVHVDQGK\GURVWDWLFVWUHVVHVXQGHUELD[LDOVWUHVVVWDWHFRQGLWLRQDLGLQGHWHUPLQLQJ
VXUIDFH FUDFNV$Q HIIRUW WRSUHGLFW WKH DFFXUDF\ RI WKH XQFRXSOHG GDPDJH FULWHULRQZDVPDGH E\*RXYHLD HW DO
 LQ HYDOXDWLQJ WKH YDOXH RI WKH FULWLFDO GDPDJH 7KH\ UHSRUWHG WKDW WKH GDPDJH FULWHULRQV ZKLFK ZHUH
GHYHORSHGEDVHGRQWKHVWUHVVFRPSRQHQWVJLYHGLIIHUHQWUHVXOWVGHSHQGLQJRQWKHPRGHRIVHOHFWLRQRIWKHFULWHULRQ
RQ ZKLFK LW KDV EHHQ GHYHORSHG 7KH DFFXUDF\ RI WKH GDPDJH FULWHULD DOVR GHSHQG WKH W\SH RI WKH JHRPHWU\
FRQVLGHUHGIRU WKH LQYHVWLJDWLRQ%DVHGRQ WKHDVVXPSWLRQ WKDW WKHYDOXHRIFULWLFDOGDPDJH LVDPDWHULDOFRQVWDQW
H[SHULPHQWDODQGILQLWHHOHPHQWLQYHVWLJDWLRQVZHUHPDGHRQWKH EXONGHIRUPDWLRQSURFHVV E\.LRHWDO DQG






RI WKH ELOOHW 7KLV OHDGV WR WKH QRQ XQLIRUP H[SDQVLRQ RI WKH WRS DQG ERWWRP IDFHV RI WKH ELOOHW DQG DQLVRWURS\
'XFWLOHIUDFWXUHEHLQJDPDWHULDOFRQVWDQWVKRXOGEHVDPHLUUHVSHFWLYHRIDQ\JHRPHWU\DQGOXEULFDWLRQFRQGLWLRQV






WKH UHVHDUFKHUV )UHXGHQWKDO &RFNURIW HW DO  DQG%UR]]R HW DO  IRU LQYHVWLJDWLQJ WKH IUDFWXUH
$FFRUGLQJWRWKHVHFULWHULDWKHPDWHULDOORVHVLWVVWUHQJWKRQGHIRUPLQJWKHELOOHWVWRKLJKHUVWUDLQVDQGWKHVWUDLQDW
ZKLFK IUDFWXUHRFFXUV LV WHUPHGDVFULWLFDO IUDFWXUHRUFULWLFDOGDPDJH7KHYDOXHRI WKHFULWLFDOGDPDJHZLOO YDU\
ZLWK WKH W\SHRI WKHZRUNDELOLW\ FULWHULD DVVXPHG %DVHGRQ WKHZRUNGRQHSHU XQLW YROXPH)UHXGHQWKDO 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:KHUH ı LV WKH ODUJHVW WHQVLOH SULQFLSDO VWUHVV   ıș FLUFXPIHUHQWLDO VWUHVV IRU D[LV\PPHWULF F\OLQGULFDO
FRPSUHVVLRQWHVW7KHQRUPDOL]HGYHUVLRQRIWKHDERYHFULWHULDFDQEHH[SUHVVHGDV
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5HVXOWV	'LVFXVVLRQV
:KHQ DOO WKH ELOOHWV DUH UHGXFHG WR VDPH UHGXFWLRQ LQ KHLJKW WKH D[LDO VWUDLQ ZLOO EH VDPH EXW WKH DPRXQW RI
HTXLYDOHQWVWUDLQLQGXFHGLQWKHELOOHWGLIIHUV7KLVLVEHFDXVHZKHQGLIIHUHQWOXEULFDQWVDUHHPSOR\HGRQWKHWRSDQG
ERWWRPIDFHVRIWKHELOOHW WKHEDUUHOLQJEHKDYLRXUZLOOFKDQJHZLWKWKHPDJQLWXGHRIIULFWLRQIDFWRUEHFDXVHRIWKH






HIIHFWLYH VWUDLQ )LJ 7KH UDWH RI FKDQJHRI GDPDJHZLWK UHVSHFW WR WKH HIIHFWLYH VWUDLQ LVPRUH IRU8/026
OXEULFDWLRQFRQGLWLRQFRPSDUHGWR8/*UHDVHDQG*UHDVH026 IRUDOO WKHZRUNDELOLW\FULWHULRQV 7KHSHDN SRLQW¶V
RIWKHWUHQGOLQHVLQGLFDWHVWKH&ULWLFDOGDPDJHYDOXHRIWKHPDWHULDO7KHHIIHFWLYHVWUDLQDWWKHFULWLFDOGDPDJHIRU
8/026 LV8/*UHDVHLVDQGIRU*UHDVH026 LV7KLVLQGLFDWHVWKHEHWWHUIRUPDELOLW\IRU
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&RFNURIW /DWKDP LV H[FHSWLRQDO LQ WKLV FDVH DQG WKH GHYLDWLRQV DUH  DSSUR[LPDWHO\ )LJ  LOOXVWUDWHV WKDW WKH
)UHXGHQWKDOFULWHULRQKDVGHYLDWHGPRUHWKDQZLWKUHIHUHQFHWRWKHPHDQYDOXHVRIWKHFULWLFDOGDPDJH&UDFN
LQLWLDWLRQ VLWHV DUH REVHUYHG DW WKH FHQWUH RI WKH ELOOHW RQ WKH IUHH VXUIDFH LQ FDVH RI H[SHULPHQWDO UHVXOWV 7KLV
FRQWUDGLFWV ZLWK WKH VLPXODWHG UHVXOWV ZKHQ )UHXGHQWKDO FULWHULRQZDV DSSOLHG IRU REVHUYLQJ WKH ]RQH RI FULWLFDO
IUDFWXUH7KH]RQHVRIKLJKHUGDPDJHYDOXHDUHFRQFHQWUDWHGQHDU WKHFHQWUHDQGDW WKHHQGVRI WKHELOOHW VXUIDFH
7KLVLVFOHDUO\LOOXVWUDWHGLQ)LJIRU DOOWKHIULFWLRQFRQGLWLRQV7KLVUHYHDOVWKDWWKH)UHXGHQWKDOFULWHULRQLVQRWDQ
DFFXUDWHRQHIRUSUHGLFWLQJIUDFWXUHLQLWLDWLRQVLWHV6LPLODUNLQGRIFRQFOXVLRQVZDVGUDZQE\*RXYHLDHWDO




&RFNFURIW FULWHULRQ LV EDVHG RQ WKH SULQFLSOH RI PD[LPXP WHQVLOH VWUHVV ZKLFK LV UHVSRQVLEOH IRU WKH IUDFWXUH
LQLWLDWLRQ%XW WKLV FULWHULRQ DOVRYDULHVZLWK WKH VL]HRI WKHELOOHW DQG IULFWLRQ FRQGLWLRQZKHQ DOO WKHELOOHWVZHUH
VXEMHFWHG WR VDPH OHYHO RI VWUDLQ7KHUHIRUH WKLV FULWHULRQ FDQQRW EH FRQVLGHUHG DV DQ DFFXUDWH RQH IRU SUHGLFWLQJ
IUDFWXUH 7KH %UR]]R GDPDJH FULWHULRQ VKRZHG UHODWLYHO\ XQLIRUP YDOXHV EHFDXVH LW LQFRUSRUDWHV WKH K\GURVWDWLF
VWUHVV ZKLFK LV UHVSRQVLEOH IRU FUDFNLQJ :KHQ WKH &RFNURIW /DWKDP FULWHULRQ ZDV QRUPDOL]HG E\ GLYLGLQJ WKH
PD[LPXPSULQFLSDOVWUHVVZLWKWKHHIIHFWLYHVWUHVVWKHUHVXOWVZHUHIRXQGWREHJRRGDQGDQHUURUOHVVWKDQZDV
HQFRXQWHUHG)LJ
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